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Willi I, H NT. Byllesby & Co.
will continue to specialize in

'the securities of the electric, <>il
and gas companies for which they
are responsible, they utter a di¬
versified list of government and
the highest grade state, munici¬
pal and industrial securities, se-
lected with the greatest «ate.
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flaynes New Plant
Nearing Completion

Groat progress has hern made on the
new plant of the Haynes Automobile
o. in Kokomo, which, when com¬

pleted, « g .« an a« nan! production
of 15,000 cars

Th.«' nev\ factory building;, when com¬
pleted, « II I«.- the largest of its kind
in the state of Indiana. It will !«<> BOO
'. tig, 150 feel w de and four stories
a he g] '. '. il ng an additional factoryptjee ¦.' " 000 square fe« t I he

ng of n odi rn fl proof *.. eel
id c« nist ructioi and « bo

ised foi r '"a. tr mm ng, pain
¦ to rag« >¦ new forge shop

.'¦ r space of 12,600 square
\ 750 hoi sepo-w er plant will

a .. »» lings.
1 pi ,- .'stem of maim

be adopt eil i roughout
-. mated t la» the normal ul

pul of '- rged Haynes fací ori
will be '¦ cai » day

«. bert I Rudoyé has been made
rectoi adverl sing of the Hh*. ne-«

g to A. (!. Sei bei il g,
« -.»¦ près d« and general manpgei
Kitde ye foi lhf as year, in t he ca
pacit) erl manager, coi
ducted ng « ampaign t.«
me re h a n «I Hayn« character cars,
he b gg« ¦¦' ¦*»' '¦.* ' '¦< w ».*

,. the Haynes coir
\\ ¦. i' Hanson, ¦.. spapi

und ".'»'« m« » assistant di
i oj advertising.

In Wall Street

Almost invariably Wall Street
goes to extremes. The present is no

exception. In the brief space of a

fortnight financial sentiment has
passed from the optimistic to the»
pessimistic '-tage a** a wildly rising
market for securities has given way
to h liquidating market in which high
grade investment securities have
fallen steadily in quoted value as
well as the more volatile industrial
stocks. The change from a few
weeks ago has been striking and.
judging from the surface, the gloom
that has immersed the financial com¬

munity during the last week is n«>

more warranted than was the
ecstatic optimism generated a month
back when stocks were buoyant and
the whole country seemed to be in¬
dulging in speculation.

Developments in the securities
markets during the hist week have
demonstrated the soundness of the
judgment of those observers who
were far-sighted enough to see at
the outset that the action taken by
the Federal Reserve authorities
meant only one thing, and that was

the end of the great bull market of
1919. Liquidation continues in large
volume on the stock and bond mar¬

kets. Selling during- the last week
came from various sources. There
was no doubt, however, that
much of the stock that the market
was forced to absorb at gradually
declining prices came from holders
who had carried the securities
through the break in hopes of a

sharp corne-back in prices. And
when that did not develop they final¬
ly were forced to let go. Of course

professional operators continued to
take the short side, aB it is quite ob¬
vious that in view of the general
pessimism caused by the labor sit¬
uation, the delay in arranging for¬
eign credits and the possibility of
war with Mexico it would be fool-
hardy for any one to attempt much
on the constructive side, at least be¬
fore the end of the year.

Pronounced weakness of railroad
securities, which got down to low fig¬
ures for the year, was an outstand¬
ing development that could not help
but attract attention, especially when
such issues were already selling at
the lowest levels in a great many-
years. A Wall »Street explanation
not without plausibility was that
much of this selling was coining
from investors who desired to estab¬
lish their losses in connection with
the Federal income taxes. The aver¬

age price of ten railroad bonds and
twenty railroad stocks dropped to
the lowest level in more than a year
cm the week's movement.

Pressure against investment bonds
last week emphasized the feeling of
uncertainty that has permeated the
whole, financial community. The
movement in this department of the
securities market was ascribed to a

variety of causes. A representative
Wall Street house set forth the fol¬
lowing causes as being responsible
for the fall in bond prices: »Selling
by those with big incomes, high
money rates the world over, low
earnings and margins over fixed
charges, especially of utility ami
railroad bonds, selling to register
losses in order to reduce profits and
income taxes, and selling to protect
speculative accounts. It was felt
that some of these causes might
operate with even greater force be¬
tween now and the end of the year.

Liquidation in securities in the
course of the last two weeks has
done a lot toward setting the linan-
cial house in order. Rank loans are

considerably less than they were be¬
fore the rediscount rates of the Re¬
serve banks were advanced and the
Federal Reserve Board let it be
known that speculation in stocks, then
absorbing a greater ami greater por¬
tion of banking credit, would have
to be checked. Also, the resumption
of a more normal movement of ocean

traffic from American ports as

the result of the settlement of labor
difficulties which for a time seriously
impeded transatlantic transporta¬
tion has helped the financial situa¬
tion more than might appear on the
surface. For as goods have begun
to move ou! again bank loans ar¬

ranged to carry such commodities
are being liquidated and the burden
of the banks is gradually lightening.

Money rates are, however, likely
to continue high until after the end
of tlie year, for the demands of busi¬
ness are large and then' is little evi¬
dence of a let-up in tlie borrowing
demand from this quarter. The
last week saw the Federal Reserve
Hank here take cognizance of the
higher open market rates for money
when that institution advanced its
buying rate on bank acceptances
from 1 a t»i 1*% per c«*nt, thereby
bringing it mote into line with tlie
rest of the market, ¡n London, where
for a long period money rates were

ridiculously low, *''<. expanding de-
mands of business have resulted in
advancing open market discounts in
Lombard Streel froto ."'". to ."«7», per
cent, tin* rates quoted last week.

VriM-ntine Loan Postponed
*; UHtlD, No\ 30. The "Rpoca "

organ of the Mm stry, =ays 'he loan
«».hich Argentina had hi prospect in
Spain has been postponed.

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright. 1?19, New TorK TrIMine Inn.)

. Stock«
Week Year .lanuarj I In Hale

la«! "<*ek. before. airo. 1919. 1918. 1917.
Railroad* 752 200 1,015,600 749,600 36,291,700 1f>.898,600 21,116,100
All "¿°Ck" '».502,300 5.653,(30(1 2.532.700 24-1,586,100 114,316,100 151,219,300A" Mo<*Kä . 5,254.?,00 6 668,600 3,382,300 28,087,780 133,314,700 172,335,400

Bonds
Last week. Week before. Year a»o. 1919. 1918.

r.S. KOTernment. $86,811,000 $74,674,000 $43.746,000 $2,389,116,000 $1,091.248,000î-wu x. \. 5,619,000 8,717,000 8,700,000 249,148.000 146,191,000
¿ii if A. . 17,247,000 9.235,000 7.988,000 473,891,000 439,012,000A" b°n<l» .109,677,000 92,626,000 60,434,000 3,112,155,000 1,676,481,000

Kcconl of Stock and Bond Averages
Stocks

Kanre .Ian. Ranre full
l.aMweek. Year ago. lo-late 1919. vear 1918.",Rh* ,0" "'*¦'¦ I^ow. Hirh. I.«.«. High. Low.

20 Railroads . 68.10 64.65 74.45 72 40 78 10 64 65 70 ir fifi ,,

50 S,0Ck" . 91*24 86« 79.18 77.62 99.54 75.92 84.08 70.30

ioÄril;:.:: 2:2 ¡ill SiT'S'S "¦" '¿" R6^ ;662
5 rtilitlea. 74 20 .'g ^ ^.76 95.70 92.03 94.08 67.40

25 Hond*. 8210 81*14 88% 88.82 87.91 81.14 89.46 83.62

»«i*h Low Dlv. Net1919. Dale. 1919. t)a,r. in $. Sales. Hieh. i.ow, (lose. ch*e.64 May 23 29% Aiiir 26 Adam* Express _ 1000 331 . 32 32 354 July 7 21 .Inn 21 Advance Kumcly ... 2900 -11 38 38 2%76 June 9 56' 2 Jan 20 6 do pr. 2800 72 70 70' 4. %113 July 18 66 Jan 13 6 Ajar Rubber. 2-100 86*., 79% .80%. 3%4'.1 Jan 15 2' . Nov 28 Alaska Hold Mine». . 9800 2'., 2| a 21 a. %3% July 14 1*4 Jan 2 Alaska Junenu 14303 2% 2',, 2% %51% Ort 8 30 Jan 21 Allis-Chalmers 6400 43', 40% 41 I1,96% June 2 81% Jan 21 7 do pr. 700 9 4 9(V', 91% 111334 May 87 Sept 2 6 Am Acr Chemical 1700 93% 91% '92' 4 V,103 Mar 15 95 Sept 19 6 do pr.. 90<) 97 96'., 96*4 %10i34 (id 21 (.2 Jan 3 8 Am Beet Sujrnr.19300 97% 89' ^ 91 4143% Nov 8 84% Mny 7 8 Am Uosch Magneto.. .-,300 127 120
*"

120 6%.8% Sept 30 42"8 Feb 11 American l'un 24000 56 48"4 50 4107% June 16 C3% .Inn 6 7 do pr. 1400 101% UXJ' 4 100'.v 1**a148% Nov 5 84% Feb 11 12 Am Car & foundry,, 14300 137'",, 131'.; 132% 2%119 July 11 113 Jan 3 7 do pr. 800 116 114% 114% %67' 2 July 18 39% Jan 2 4 Am ( otton Oil. 1100 52 49 49' B 3'«93 Apr 3 88 Jan 7 6 do pr. 1300 93 93 93 414'4 Mar 7 10'4 Nov 19 .80 Am Drug- Syndicate. 7600 12 10% 11',,. %103 May 26 76' 2 Sept 23 7 American Express... 2900 100 90 91-343'g July 31 13'g Jan 4 . Am Hide & I.calher. 10200 33 29'4 30 2%142! a Ort 22 71'4 Jan 2 7 do pr. 7800 125' 2 119 120 4%76' 2 June 6 37% Auk 22 American lec. 1600 47
*

42 42Î/4. 2%76'4 June 6 54% Jan 20 5 do pr. 1600 67 63 64' 2132% Oct 24 52% Feb 8 6 Am International ... 27600 114'/2 105 105'« 7%89 Nov 7 44'g Mar 1 3 American Unseed ... 5600 72% 66% 66'4 5'/298% Apr 15 85 Mar 1 7 do pr. 400 92% 92% 92' 2 2117'4 Oct 7 58 Jan 24 6 Am Locomotive . 33700 97% 90 4 91"*« 463 Aur 15 49 Nov 29 Am Malt & Grain.... 300 51% 49 49 1%47'2 Oct 22 2634 Nov 29 Am Ship & Com.. .. 64100 32'H 26*4 27 4%89% July 16 61% Nov '¿Í 4 Am Smelling. 33100 67 619a 62' 4 3%10958 July 17 97% Oct 30 7 do pr. 1200 98% 97% 97% 1%47 July 7 34'4 May 13 3 Am Steel Foundry.. 7300 42% 39 40%96' 2 Aus 14 91'4 Nov 13 7 ,l. pr. 1400 93 92 92 ' ,,148% Oct 29 IIII/4 Jan 21 7 American Sugar 13400 141% 132 133% 5' 4120'2 June 12 73 Aun; 21 10 Am Sumatra Tob.... 11800 9312 87'a 89' 2 %100 May 12 92'2 Auk 21 7 do pr. 200 93 93 93 %63 May 22 5.-,% Nov 28 5 Am Tel & Cable. 200 56 55% 55%- 14108% Mar 10 96% Aue 14 8 Amer Tel &¦ Tel 7500 100'.. 99 H 99%. <4314'2 Oct 24 191% I'>b 6 20 Amer Tobacco 1600 262 240 210 .11%106 Jan 6 96% May 14 6 do pr new. 1500 100'.- 99 99'4. %149% Oct 20 45'4 Jan 17 7 Amer Woolen . 17400 129' 2 117 118%. 6%110% June 5 94% Feb 8 7 do pr . 900 103 101 101 .2
69 Oct 1 27% Jan 2 Am Writ Taper pr 4500 57% 54' 2 54%. 4%29 July 14 11 Jan 31 . Amer Zinc ¿Í Lead.. 4700 18 4 15% 15%. 1%,66'4 Auk 1 40 Jan 21 6 do pr . 300 55 55 55 '477% July 16 55's Nov 28 4 Anaconda .56300 63 64% 55'2. 7'.,21 Nov 17 15 Oct 16 Ann Arbor pr 300 20 20 20 1
9% No-. 17 1 Jan 2- Assets Heal Co. 3400 6 4% 5 . %60 Oct 9 17% Jan 6 Asso Ilry (,oods '-1700 58% 52% 52%+ %82 Auk 15 61 Mar 19 6 do i-l pr. 700 72 71 71.1
87% Auk 8 58% Feb 8 7 do 2d pr. 500 72 70'4 70' 4. 4: .,142 Nov 7 68 Jan 2 5 Associated Oil 500 112 111 111 1
104 May 27 83'4 Nov 29 At, Top & San Fe. 12100 88% 8ri'4 84 4%89 Jon 4 77% Nov 28 6 do pr.* Ï00 79 77' 2 77%. 1%15% July 24 6 Mur 31 At!, Hirm & All... 4500 9'« 7 7' 8. 2%107 .May 29 90% Sept 6 7 Atl Coast Line. 700 95 92 92 .2%192% Oct 31 92 Feb 8 10 Atl, Culf & W I S S 7300 175 160 164 2
76% May 8 64 Jan 29 5 rio pr . 1300 70 69 69 %20'.. Oct 20 14% Nov 19. Auto Sales Corp.... 1500 17% 15% 16 1
34% Nov 7 29 Oct 25 3 do pr . 700 31 29 30'4- %156'4" Ocl 22 64% Jan 29 3% Baldwin Loco.276700 114 103% 105 l4111% June 10 102 Jan 29 7 do pr . 200 105'2 105% 105%- %55'4 Muy 2- 31 Nov 28 «alto & Ohio. 14200 38% 31 32%. 5%59% May 27 42% Nov 28 4 do pr . 3600 50 42'2 45 5
145 July 7 103 Jon 2 8 Barrett Company 74C0 126 117% 118 4%119 Mar 29 110 Feb 10 7 do pr . 100 113 113 113 1
2% May 12 1% Jan 20. Ralopllas MininK 900 1% 1% 1% %45 Oct 16 26 Sept 12. Hethlehem Motors. 28100 36% 31% 31%. 'j107% July 15 55% .Inn 20 5 Bethlehem Steel 400 92 90% 90%. 2'¡112 Oct 23 55% Jan 21 ,*") do Class U.103500 98'4 90 90'4 5

116 Sept 30 101% Jan 22 8 do 8th pr. 300 115 113% 114 </¦102 Auk 2 95 Nov 29 8 Brooklyn Edison 300 95 95 95 2' ;33% July 25 14 Nov 29 . Brooklyn Rapid Tr. 19000 19% 14 15 4
28% July 23 10% Nov 28 do rtfs. 14400 14% 10% 10% 4*>'
62% June 3 49% Nov 2B 6 Brooklyn t'nion «.is 2400 60 49% 49'4 10'.25 July 25 12 N« v 28 Booth Fisheries . 10100 14% 12 12% 2¡112% July 16 71 Feb 5 7 Brown Shoe. 1400 108 4 105 105 2

101 May 14 97 Auk Iß 7 do pr. 100 99% 99% 99'4 :.
15% Aue 11 8 No« 28 Brunswick . 1500 8% 8 8.1'.60 July 14 60 July 14 4 Buff Koch & Pitts... 10 55 55 55 5

166 Apr 23 117 Nov 13 10 Bums Bros ^500 124 118% 118% 57-,17 Oct 6 5% Feb 20 % Bulle Copper & Zinc 9500 9% 9 9%. '137% July 11 1b-4 Ffh 15 Hutte* Sup (upper 8600 21% 20 20',,
39% July 30 16 Jan 28. Butlerick . 50O0 25% 24 24%. 3-'
54% May 27 22% Nov 29 Caddo Oil . 9700 27% 22% 22%. 5'
84% Oct 31 48% Jan 2 4 Calif Packing . 4200 **7% 74 »75 '

120% «let 15 109 Mar 20 7 do pr . 200 120 120 120
56% Oct 20 20% Jan 2 Calif I'etr»ileum . 16500 47% 40 41 2'
86% Sept 16 64% Jan 2 7 do pr. 1300 79 77 77
86% July 24 56% Mur 15 2 Cal& Arizona. 2000 65 58'2 58% 91
170% July 10 140 No> 29 10 Canadian Pacific 10200 146'2 140 142'2 4
101 Auir 17 91% Jon 14 7 Case..) I. pr.. 600 99 99 r'9
207 Feb 21 1'/0 Sept 23 8 Central of N J... $00 175 175 6
116% July 24 56% Fob 8 5 Central Leather . ... 15300 99' 2 92 92 5
114 Julv 16 104% .'an 7 7 do pr. 1300 110% 107% 107%. 2!
67% Julv 7 31 Ja» 22 4 Cerro de Pasco 14800 60% 52% 54%. V
65% Nov 7 30% Apr 12 4 CerUinteed Corp 1300 59 :v" < 54 2!
141% Nov 5 90 Nov 14 8 Chandler Motors 9200 121% 111% 112% 3*"
68% May 17 52' 2 A'«K 21 4 Ches .V- Ohm 5600 53! 8 54% 56 ;'171*, May 19 12 Mïr 1 < hic & Alton pr I00 12 12 12 .

l7[/a Julv 24 4 May 13 Chic & Fast 111 pr. 300 H 7 /%¦ 1'
12 Julv 17 7% Jan 21 Chi t.t Western.. 600 9 8 8 1

Net

Dale. Sit. n.te. Int. S.I«.. High. Low. C.W ch«..
May 19 22'j, Aug 21 2 dopr . 1000 28 24 <"»

.luir 17 34[/a Feb 15. Chi, Mil * St Paul.. 16200 42"/a 36% 37%. 4/a

.luir 17 52"/j Nor 28 dopr . 0600 62% 52A MT/tr- ***
May 26 85 Nor 28 7 Chi «c Northwest... 4700 93',, 85 91 .

.»an 13 117'/a Nor 18 do pr . 500 122 121 '21 .

Nov 3 72 An» 21 6 CM I'neu Tool 200 107'.. 101 103 - ¿

.lui} 17 22',, .Ian 21 Chi, R I * I'ar. 6700 27% 23'/« 21 3/a
July 17 50';, Nov 28 6 do 6 p c pr. 4200 63 58% 60/2. ¿ .*

.lune 6 68A. Aug 21 7 do 7 p i* pr. 1/00 73'/2 70',, 73 . 1

.luir 17 95% Nor 28 7 Chi, HI I», M & O pr 300 <)9> ., 95%. 95'.. S

July 14 17% Jan 21 Chile Copper . 11500 20' 4 17% "% ¿ »

.luir 16 32% Feb 6 3 Chino Con Cop. 14000 38% 33'4 33'/a.. 4
June 6 32 Feb 17. C, C, C & 8t L. 400 45 43% 43'/a-- 1/a
July 12 63 Sept 12 6 do pr . 100 65 65 65 . 1 4

July 3 60% Feb 27 6 Cluett Peabody. 100 86 84 85.4
Nov 7 37' 2 Nov 28 . Cora Cola Co. 6200 40' 2 37'% 38.2
July 14 34% Feb 10 3 Col Fuel & Iron. 2100 43'a 40 40'/«. 17a
(let 11 391/4 I''«11» 1 4 r"' <.** * K,rt". 29800 66% 61 61%. 4%
May 5 19% Jan 22. Colo A Southern- 1000 24% 21'/2 21 A. 1%
Oct 10 48'4 Jan 3 4 do 1st pr. 1400 51 51 51.2
Ort 27 50'., Ort 18. Columbia I.rapho 48500 69'4 fi2'.. 67',,' 3
Ort 31 93 Nov 18 7 do pr . 400 93 4 *93 *9^ *-

.luir 14 37% Jon 4 4 Comp Tab Re«- ... 500 55 54% 55-
June21 54 Aue 18. Consol Cigar» . 1200 65% 62% 65 ¦ 1

July 15 83 Nov 28 7 Consol I.a*. 19400 91 83 84%. 6
Oct 14 6% Apr 9 (on Int (ni Min. 8300 18 36 4 17 . '4
Nov 13 31% Nov 19 Consol Textile. 8200 35% 32 32!4. 3'/4
June 7 65I/2 Feb 10 7 Continental Can 3900 93' 4 87 87.1
June 17 100'/a Oct 18 7 do pr . 200 105 105 105 - 1
Oct 20 10% Sept 22 Continental Candy.. 3900 13'., 12'4 12'4" 'a
Ocl 22 46 Jan 21 . Corn Products .235100 84% 76% 79' ¿. 41 .,
July 25 102 Jan 23 7 do pr . 14C0 107>/2 306% 307 -
July 14 48 Mar 15 6 Creí Carpel Co. 900 »51 *50 "51 .2
Ocl 23 52% Feb 7 12 Crucible Steel 43400 220% 191 195 . 7
July 3 91 Jan 2 7 do pr . 700 101 99% 99%. %
Oct 31 150 .Ian 2 10 Cuban-Am Sugar .... 200 375 360 375
Nov 24 20% Jan 27 Cuba Cane Sugar... 36000 48% 43% 44% 2
July 2 69% Mtir 1 8 do pr. 3200 84% 82% 34 ¦%
Mny 29 100 Oct 23 9 Del & Hudson. 5000 103 100 101 2
May 7 172'a Mar 18 20 Del Lack & Western. 2000 184 174 175 12%
July 14 3% Apr 25 Den & Rio Crande. 1700 9 7 7.1%
July 14 6% F.*b 7 d.. pr. 12000 16 12% 1 3' ., %
Auk 93% Feb 21 7 Decre Co pr. 100 100%. 100'.. 100« .-» %
.Muy If, ¡0% Jan 31 l>..me Mines . 200 74% 12% H%.
.lulv 16 27 .Inn 23 3 131k Horn Coal. 3600 30% 26 26 4
July 23 10 Sept 12 6 do pr 200 40 40 40.2
June 27 2H: . Auir M. Kmi'rHOn-Hrnndl 1400 30., 30 30
June 26 92'% Nov 29 7 do pr. 1200 92., 92 92% %
Nov 25 8(7 June 28 3% Kndirott-.Iohnson 26700 146 130 135%- 1%
Nov 6 101% Aug 21 7 do pr. 1000 106 105 105
Muy 19 12% Nov 29 Frie . 15100 15% 12% 13 2
July 16 19'/a Nov 20 do Ut pr. 3700 24% 19% 20% 4%
July 17 16 Nov 28 do2dpr. 2500 17% 16 16%, 1
Ocl 70 73 Sept 19 Fairbanks Co. 2300 86 80 80 8 ,July 17 86 Nov 29 8 Famou» Flay L Corp 8100 96 86 86 . 8
Nov 16 n Nor 24 do right« . 26400 % % 8. 4
July 15 9' 3 Feb 10 Fed Mln & Smelting. 100 10 10 10
July I4 26 N«.v 28 2 do pr. 400 -29' 2 »26 *26 .3%
Oct 8 38% Jan 7 Fisher Rody . 300 131% 131% 13*! 2 V:
Ocl 7 91 Feb 10 7 do pr. 10 104% 104% 104%.Oct 9 39% N.iv 19 Fisk Rubber Tire 32500 43»* 39% 40 1%
July 14 "«3% Nov 29 3 Freeport-Texas Co ... 11300 40% 33% 35%- 5' 4
July 11 17% Nov 29 Oaston-WIIIiams 10800 20% 17% 17%--- 3%
Fob 14 101 Nov 25 6 (ieneral Chemical pr. 200 101 101 101 2
July 23 47 Jan 3 6 lien Cigar Co. 8000 74% 68 68% 5%
Oct 20 144% Feb 3 8 General Electric Co.. 8900 17%, 168 171%- 1%
Nov 7 118', Jan 21 12 Cenrral Motors .100000 266 319% 325%,. 4%
June 3 80 Nov 14 6 do pr. 3000 95 92 92
Apr M 821 a K.'b 17 6 do 6 p r deb.25700 94 4 89' j 891 _, 1' 2Ocl 29 56% Jan 10 4 Goodrich, H I 15300 82% 78 78%,-- 3%
Sept 19 102 Aug 14 7 do pr. 500 104% 104., 704-% *
Jan 3 51 Nov *38 Granby Mining 13500 58 51 53 7
Nov 26 -38% Nov 29 ('ray ei Davis .30500 533% ..81 4 48' 4 1
May 27 73% Nrv 29 7 Creat Norlhern pr.. «2800 84'., 78% 79 . 5! ...
July 10 31% Jan 2 4 (it North Ore subs.. 9500 40% 38 38%. Hi
July I4 34% Nov 28 l.reene Cananea Cop 3200 38% 34 34 4%July 25 7% Feh 4 . Gulf Mobile & North 700 9 8% 8%. 3%July 18 31|% Jar. 16. do pr . 200 3-* g 34% 34: 8. 2%Ocl 20 49% Feb R. Gulf Stale Sleel. 3000 66 60% 63 .2
July 18 40 leb 6 4 Ha.-kel! & llar Car 3200 60% 55 r6 . 4
July 18 54% Jan 7 4 Hartman Corp 2600 91 89 89 2
May 3 60 Oct 14 6 llomestakc Mining 900 68' 2 68' 2 68' 2May 16 89% Nov 29 7 I IHnoLs Central .. 3000 92'4 89% 90%. 7 %"July 14 '0%, Jan 2. Inter Agriculture 2200 22 19'., 19%. 1 %July 14 48 Jan 4 6 do pr. 1800 84 80 B 80%. 2%July 16 'I2'a Feb 6 5 Inspiration Cop 25500 55 45 48%. 7».,June 2 3% Mar 28 Inter!) Con Corp... 305500 51 ., 3% 3%. I'',June '2 l|i/8 Mar 29 do pr .23300 16%, 11%, 11%. 4%.lulj 7 110t2 Jon 21 6 Inter Harvester 5500 132% 126 4 126% 5%June 12 113 (let 30 7 do pr . 200 115%, 1 ¡5: ., 115%,- %July 10 21% Jan 31 Inter Mer Marine 32000 53 % 44 «¡ 46%. 5%Maj 28 92% Feb 10 6 do pr . 79700 106%, 100% 101 %. i'%Nos 6 30% Jan 3 Inter I'aper 13500 72%, 65% 66%,. 4'July 22 62 Jan 13 6 do pr stpd . 300 76 76 76 '. 1%June 26 22% Nov 29 Inter Nickel. 20300 25 22% 22%. 2%May 28 90 Oct 17 7 do pr . 200 93 92'4 92%- %Nov 25 53 Feb 12 6 Inter Salt . 400 66' 2 65 65 1
Nov 7 35% Nov 19 Iron Prod Corp. 4800 44a, 38 38 4
Mar 15 18 Sept 30 Jewell Tea Co.. 400 2-1 23% 23 %. 1%Mar 6 59% Oct 7 do pr. 1200 65! . 65' a 65' 8- aJuly 16 28'h Nov 13 2 Jones Uros Tea. 1200 31 29 29 . '%May 19 12 Nov 28 Kansas City South.. E200 18 13 14%. 3%May 20 46 Nov 28 .* do pr . 400 46 46 46 *". 2Apr £2 105 Mar 20 8 Kayser, .1 500 115 115 115 . 1%Nov 3 68 Jan 21 4 Kelly Springfield 3700 139% 126 127 . 6' 4Oct 21 102%. Nov 28 8 do 8 j» c pr 1600 103% 102' , 102%, 2' ,
<<rt 22 34 Jan 24 KeLsey Wheel Co.... 3800 90 80

"

80 ". ¦'.
July 16 27% Nov 29 2 Kennecotl Cop 39800 30% 27% 28%. 2 .,July 14 45% Nov 29 1 20 Key.stone lire & Rub 33600 5;

~

45'a 46 4. 2July 24 306% Jan 20 5 Kre.sue, S S Co. 200 140 140 140 _ 5Nov 62% Jan 21 6 I.ackawanna Steel 15700 90 81 82 6July 21 7 I-eb 26 I.ake Krie & West. 400 9 9 9 3^June 2 41 Nov 20 3% I.ehigh Valley 159Û0 4,-, . 41 42 = jOct 21 21 Jan 2 Fee Rubber & Tire 4700 35 32% 33% 1%Nov 10 % Nov 26 do rights . 6400 % '. B 38
, Auk 8 193' N01 19 12 Liggett & Myers 2300 201 20» 231June 24 107 Jun 27 7 do pr. 200 111 110 110 3
, (let 20 -30% Feb 20 Loose-Wiles Biscuit.. 1400 74 71 72% -1%July 24 1-77 >4 Apr 15 12 l.orillard, Fierre. 2800 186 169«4 170 9July 29 107 Jan 28 7 do ,-r. . 500 115 110 110 4
, May 17 104% Aug 19 7 Louisville &. Nash 400 113' ' 113' z 113 ',May 27 64 Aim 8 0 Mackny Cos. 300 73 7.1, 73 .

¦lulv 11 6* .|unf 6 4 d'j pr. 1200 6-1 64 64 _

Jan 25 39% Nov 28 7 Manhattan Klevated.. 6300 5 ., 39% 40% 12
2 July 17 28 Aug 5 Manhattan Shirt new 100 i.^ .',.', 33 -i 1
. Nov 7 26% Nov 29 Martin Furry Corp .. 2300 .A % 26 ., 26%May 2 65 July 1 12 Mar Rockwell . 800 63 65 65 fv ,July 29 26% Jan 22 Maxwell Motor 10200 43% 35% 37
2 July 28 50% Jnis 22 do 1st pr. 660O 69 64 «4 64%
.- June 7 19% Jan 2 do 2d pr. 700 75 .. 333/4 «., :,
.1 '««-« 31 60 Jan 2 6 May Ocpt Stores 3700 123

*

113 118 2Muy 2 104 Jan 2 ! do pr. 300 109 109 109 2Ocl 22 162% Jan 23 10 Mexican Petroleum.. 44000 205*a 136 1SS ., 6%Aug 8 10f; Fe'. 7 8 do pr. 100 108 108 108 2
4 July 17 ?1 No\ 29 2 Miami Consol Copper. 10000 24%, 2'

Oct 25 32 Oct 9 1.20 Middle Stutes Oil 30200 62 :-', 54%
, July 14 40% Feb 7 4 Midvale Steel 31900 52 49 49 ,

2 July 17 9% Jan 21 Minn & St I. new- 2500 'i ., 12 13
"

2%2 J-.iy 12 RQ *Nnv 28 7 Minn St P & S S M. 900 83% 80 30 _ 4

Continued on ver*- pago

rice reno on ew York Stork Market

The graph above shows average price ot twenty railroad stocks in «»ne line-and thirty industrial stock* in the other onthe first business da> of each month from January, 1917. to December, 1918, and the weekly high, low and (losing averageprices since January 1, 1919.
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FLOATING DEBT. All voles or

form* nf indebtedneen rally!/ for pay¬
ment within n comparatively short lime,
o» distinguished from bonds or other
fixed forum of indebtedness. Money and
investments.

Bethlehem Steel
Questioi Will you kin«!

he follow ing in forma,! ¦¦ n

anything abo il I he (inancii
of Bethlehem Steel < ompany
1« la in s why there wa
leliem Steel common

Is *.

coi «I ¦¦'

that e>

Irop in %
vii il<- C rue i ble,

Lackuwanna, Midvalc an«! Rcpubl ewer«
advancing from ''. to 34 points? Do
you consider Bethlehem common a good
Investmentiit its present price? What is
Bethlehem "B" ai d is tl a good buy ".
Arc any of these steel stocks have
named bettei value thai Bet) lehem at
the present price " Is. Intel nal ional
Paper common .« good b at its pre eni
price or has it gone too I ;"

" Is it
expected to go higher? Are Bethlehen
Steel common and Bethlehem Steel "B"
expected to ko hierher? M. O. K
Answer.There in nothing about

Bethlehem Steel financially which would
«aus«- a drop in price. The Btock i-
very speculative and generally moves
with the remainder of the li-t. Lacka-
wanna. Crucible »nri Republic enjoyed
a rise largely on account of pool opera¬
tions. I'robably a large short interest
was built up and made to cover. Beth¬
lehem Steel "B" has no voting power.
In other respects it is the same as the
"A" stock. We should not <la-,s it as

a good investment; it is too specula¬
tive, as are all the others you mention.
We cannot advise regarding specula¬
tion. International i'aper is reported
to be doing a record business, but its
stork market movements are something
¦we cannot attempt to forecast.

Manhattan Transit
Question -Where does the Manhat¬

tan Transit come in on this bus prop
osition? Subscriber.
Answer.Apparently tbe .Manhattan

Transit has no means <«t' carrying out a
bus business. They claim the exclusive
rights under their charter to operate
on the streets of Manhattan other than
those on which street railways and the
Fifth Avenue Coach Company operate.

Dunn Fete..Nat'l Tin
Question K ndly give me -orne

format ion about ' he Dur n Pel ¡,;:-- n

Corporation and National Tin Corpora
lion in your paper..J. IX
Answer.The underwriters of Dunn

Petroleum report that earnings are at
the rnte of over S 1 70,000 a year, or 4">
per con; on the outstanding capital.
Dividends are announced to be paid
at the rate of 1 per cent a month.
National Tin Company financed the
American Tin and Tungsten Company,
advancing the latter about $350.000 to
build a smelter. By this arrangement
the National company receives 7."> per
cent of the profits.

Some Railway
Questio Wirr.-

"n\ estments
«u

¡tb it Gulf, Mobile & Northern, both
common and preferred? is the road
making good earnings and are the
stocks fairly good speculations at
present prices? Also do you consider
F ¦¦ .i re & « Hi io preferred, A*ch

u ferred and Union Pacit c pre
ferret! good investments at present
prices to lav awav; are they all saf«
for dividends '.' M*. J. O'B.

answer.(,ulf. Mobile & Northern
Bailroad earnings are much better than
a year ago, «inch is not the case with
man> road--. The stocks, like man>
other low-priced rails, appear to offer
a fair speculative chance. We believe
Baltimore cv Ohio preferred. Atchi-
son preferred and I'nion Pacific are
all good investments to lay away.

Swift International
Question.Will you kindly tell me

whel her 'ore pan ¡a í w ft Interna
:. de hi or S" ovem

this year .' iva told it did
but 1 recently saw ii f'uoted on I;
Stock Exe lange - li\ lend. W hat
did that meai

" \\ « give me o .:

opinion or" it a? ai nvestment; also
Lil ,*, McNeil & Libby -A. D. M
Answer.Swift International sold ex

dividend s per rent on November S.
payable December JO. When a stoel
sells ex dividend it means that on that
ii.i> the books ol the company show the
stockholders «ho are entitled to the
dividend. It appears to be a fairly
good investment. I.ibhy, McNeil A.
I.ibby, another segregated company ol
Swift v< Co., shows earnings for th<
year vnt\t.d May 3, 1919, equal to 31.7
per cent on the $12,b00,00() stocks
which is a satisfactory margin

Four full Columns of invest
ruent i{iiPstii>Tiï and anstcers
will he published in The
T r i h ti n e every Suntla\

I"»'fierai Reserve Keporl-
l'. S. Hii-Miie*» i nabatef]

NVeih'd rendencj <»t Buyers
Toward Economy Still Vb-

sent, Says the Board
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New Autopsy on Otterson
i-
CONCORD, N. Ii Nov 30 A sec

ond autopsy upon the body of Maur ce
Otterson, murdered at Hooksett on
November t">, was performed here to-

30 Years
in

Export Banking
VS ONK of *-*

English speak.-
¡n the Latin Amer rai fi« -i,
poa «¦ -s:níT experience
¡ng more than thirty -i

0f specialization in
territory, the Anglo
American Bank is in a ]
tion to afford Am« - lan
business men uperior
¡ce ¡7-' export bai - i .'

Twenty hre< bra
South America ami .- .

offices in Europe r< a
service broad and c
| ei ive in every del ai

( i-:r offic.eri mid
glad to confer v>\

Anglo-South American
Bank, Ltd.

New York A-jency, 49 Broad»«;/

Replogle Steel
A statement of this
pany's assets and an can-

mate of annual profits are

given in current issue of the
FINANCIAL FORECAST.

MARCONI
TROPICAL OIL

SUBMARINE BOAT
-.......; r pies 8«3t for N

IIMRhraOqi
41 BROAD ST.."NEWYDiyC

Ph. ne Brood 2û

5

FREE OF ALL TAXES

$550,000

City of Yonkers, N. Y. j
I

Six Months' Notes
DUE JUNE I, 1920

Bond & Goodwin j
Investment Securities

111 BROADWAY, NEW YORK

i
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